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Suggestions
for the

IDiscriminating
Investor

; Security of principal and
I prompt payment of in;terest are the fundamen'tals upon which the dis-

criminating uivwiui

; should base the selectmen
f

» of securities. Our curfrent offerings comprise
" numerous suggestions for
; the investor who con»siders these factors of
» paramount importance.

Write for Circular .Vo. 1837
2 "Sngi/esliona for tlir

crim inat in ft hi vis tor"

SpencerTrask&Co.
25 Broad Street, New York

ALBANY BOSTON CHICAGO
. Members New York stock Kxchanste
Member* t'hieakn Stock Kxcbanife

J..

\ rrorRTO>r <rrrv wmuVjpPsK
To Yield
6V2%

» (To maturity..March1.1917)

We offer The Northern
Ohio Traction and Light
Company General and
Refunding Mortgage
Gold Bonds, Series A,
b%, due 1947, at

94 and accrued interest

Circular clrscribinq thin itlue
on request

' f J
The National City Comoany
Main Office: National City (tank Bldf.
Uptown Office 4*n<i St.* Madison Ave.
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JANUARY
INVESTMENTS
E shall be pleased to

* send to investors our

circular, which we have just
j issued, describing a number
of high grade Public Utility

» and Industrial Corporation
| bonds, which we are recommendingfor investment.
- The income from these se.curities ranges from 5.45%

to 6.40%.

Correspondence Solicited.

m 1 1

Lstabrook & Co.
24 Broad Si. 15 State St.
New York Boston

* We extend our facilities to those de,siring to purchase or sell bonds listed
on the Sew York Stock Exchange.
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For Sale
»
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Bank & Trust Co.
Stocks

z >
m

Netting from
4 to &/*%
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'Clinton Gilbert
2 Wall Street
New York

i
.

f
Sank and Tnist Co.

Stocks
McCLURE, JOKES & REED

Mtfmkcri \W York Stock trepan*'
||3 Brondim; Plionr Xlf1 Rector

~

BONDS
Investment Suggestion* on request

Dominick & Dominick
Sfomktr* Xtw York Alt* k. f-'xthanj*

115 Broadway yivi«>ph<>ni> Hwtor 1901

SOUTHERN MUNICIPALS
Yield: 4.40 to 6%

Caldwell & Company
46 Cedar St., New York City

SOUTHERN BONDS
Wtifr for Hnol Irl no Thf IVow South"

Hibernii Securities Co., Inc.
44 Piae Street, New York

New OrleMM D*llu A lanta

t

FINANCIAL NEWS
AND COMMENT

Heavy Selling: to Establish
Tax Losses Results in Broad

Stock Market.

Tin' December advance in the stock
market, peak prices of which were

reached on Wednesday, has been Importantenough to weaken the technical
position of the market and render it
vulnerable to unfavorable developments.
The situation in the Near East became
ruled again yesterday with possibilities
and received more serious consideration
in Wall Street than it probably deserved.
The sudden departure of the British

fleet for Constantinople was used as an

excuse to sell some of the most active
stocks ami for a time the market displayedconsiderable irregularity. That
this news was just an excuse to sell
stocks was apparent, for It was fairly
definitely known on Wednesday that
British ships would again be sent to
bring the Turkish commanders to a

proper understanding of their position.
Wall Street dtas not truly believe that
the political jock ylng now going on be-
ween nations in Europe will result In
another war.

If any real basis for the belief in anotherv or existed it would have been reflectedin tlie wheat market. Iniring the
last Near East war scare, when the situationwus Indeed more dangerous, the
wheat market advanced sharply, in the
wheat market yesterday there was little
buying power and prices closed under!
the final quotations on Wednesday. The
cotton market was only moderately
active and .prices closed lower.

There was not the faintest suggestion
of m war scare In the foreign exchange
market. Sterling was slightly lower,
but the Continental exchanges showed
some improvement. The foreign news
was also completely ignored by the bond
market and foreign bonds were steady.

Because of the large number of
stocks traded in yesterday It was apparentthat there was considerable sellingfor the purpose of establishing Federaltax losses. Trading was as broad
.'us on the previous record day, Xovcm-
oer t, last, wnen transactions were reportedin 4 92 different issues of stock.
This tax selling was most pronounced in
the lower priced stocks which probably
was hie to the ruling forbidding the.
repurchase of securities thus sold within3d days. The chance of not being
able to replace their Holdings except at
higher prices a month hence probably
kept those holding more desirable issuesfrom unloading. Thursday was the
last day on which tax sales could be
pi.r through except for cast).
The heaviest selling of stocks was

seen in the last 15 minutes of trading.
Most of the pressure was exerted against
such stocks as Baldwin Locomotive, CaliforniaPetroleum, the Standard oils,
Studebaker and Steel conimon. A few
of the prominent rails were heavily sold
particularly Delaware. Lackawanna'and
Western, which declined 3 points and
Heading, which dropped more than 1
point. In the case of the latter stock the
selling was caused by disappointment
over the published rejwrt on the Reudingsegregation plan.

Important losses were recorded in the
industrial specialty list and Included Dupont.off 5 points. American Car and
Foundry, off 3. American Radiator, off
2. \ merits n Zin^c preferred, off 3%
points. Rurns Brothers A, off 2, Fisher
Body off 3 !-a. Houston «>i 1. off 2, Hy-
draullc Steel preferred, off 3, Kelsey
Wheel, off 2'... Otis Klevator. off 3 and
utis Steel preferred. off 3.
Among the Issues showing advances

at the end of the day were American
Telegraph and fable. Associated Dry
<Jonds preferred. Chicago, Milwaukee
and St. Paul preferred, fluett-Peabody,
Malllnson, May Department Stores preferred.Kndlcott Johnson. North AmericanCompany, l.oriliurd and WorthlngtonPump preferred.
The Federal Reserve statement

showed a decrease of about $3..100.000
in total gold reserves and about ?S,00O.-
000 in tow! reserves. Hills discounted
increased about $13,000,000. Federal
Reserve notes in actual circulation In!eteased by about $7,000,000. Call
money opened and rem-wed at .» per
(wnt. and then advanced to & Via per
cent.

FOREIGN EXCHANGE.
THURSDAY. PRCBMUKR 2«. 1922.

(iRKAT BRITAIN.
Purity. Tlnim- Weflnenfl.fttMftSterllnR: day. fifty. !>oc. 21

f>cm*r;d $4.63\ $4.fl4^ $1.64*
i'ablM 4.64 4.64* t.fllf;*
Hunker*, t»0 fly* 4.6!'* 4.61H 4 62\
Bankers, IK1 rty 4.60,w 4.60S 4.01 *4

Till': CONTINENT.
13..TO Franc*, cent?* a franc:

l'omand ., 7.24 7.10*3 7.43
Pahl*-* 7.244 7.16 7.I"»V»

10 33 ruUMum, c« nt?* m franc:
Demand fl.33 6.3ft 6.8."
Cable* M.tUVVi 6.3*4 fl.fttVi

13.30 flu\tz*r'and, c»-n* n franc:
(Vmtnd 1 ft.04 1H.06 1*01
Cable** lft.96 1ft.Oft 1ft.03

10.33 Italy, ccnta a lira
(» man«l 3.34 r».0"Vi ">,09
('able* 3.044 3.06 3.004

23.80 Owniiny, cents h nark:
Demand 0132 3123 .0133
cable. .. OI.TJ .0123 .0153

2(i.8(i Sweden, cent. n krone:
Demand 2it.!H 20 88 2tUt«
Cable. 20.9S 2rt.H0 20.98

28.80 Norway, rente a krone;
Demand 18.1*1 18.H8 lO.Ort
Cable. 18.98 10.00 10.08

2(1.80 Denmark. rente a krone;
! ipmand 20.(18 2070 20.(la
Cable. 20.70 20.72 20.7(1

'19.30 (lr'ere, rente a draelimo
fernand 1 20 1.23 1.30
Cable- 1.20 1.89 1 30

10.30 0:.«lh. rent* a tn -eta:
Demand 13 72 13.74 18.73
Cable. 13.71 13.70 13.73

40 20 Holland, rente a flr.rln:
Den.and 30.07 30.72 30 82
Cab; 30.72 30.77 39.87

31.1(1 r- 'nta a r'Orie:
101 1 utile. 03V, .034 .034
300 rublwe 03 .03 .03

20.20 111 tiln, cent. a rrrnvn.
tremand (WH14 .0014V4 .00144
able* 0014'-, .001414 .001414

23.80 I'm and. ceuta a n.ark;
Demand nO.Vr .(4(30 ,(4>3rt
Cabled 0033 .003C .0030

20.30 11 unitary, renta a rrnwrn':
Demand 0»4 .01*4 .044
Cable. IM1* .04', .0414

20.30 Jiipo-.Hlm la. renia a crown
Demand 274 28 .28
able. 28 .20 .29

Demand J.."." 2.11 2.r>)
Cablca 2.51 2.12 2..12

2".2*1 Cr.echn-SItitakla. renta a crown:
remand 3.13'i 3.11 2.W
cabte* 14 ;i.i2 2.I'd10.30RitmdHla. cent* a leu:
Demand Mi'i ,IW .«('
Cable* .HO .01 .W4

FAR l'%HT.
10S.32 Htianrtial. crnta a 'a»l:

Demand 71 PO 71.00 71 !*-
al>b'a 71.77, 71 77, 72 90

70.00 I kmig, o.r.t- a dollar
Demand .12.00 12.00 02.05
Cabled 13.10 S3.10 13.12'A

da.OO Itomlnv, cent* a rupee:
Demand .11.30 31 10 31 00
Cable* 31..1.-, 31.13 31.07,

40.ad Yokohama, cent." a yen
Demand 40 0O 40 00 40.00
Cahlei 40.07, 40.07, 40.If,

MM Til AMKIIII1.
32.44 file de .lanilro, cents a mllrela:

Demand U.S.-, 11.01 12.00
< nV.es ., 11.00 11. OH 12. OT,

12,4'. I'm me Aire*, cent' a pe«o:
Den.a ml la ta, .tool 3a.n1
Cable, 30.01 30.10 3S. 10

103.42 I'ruduav, cent* n dollar:
Demand 00 10 a<j r.O S<| 12<4
Cnhi' 0 Oll.flji, Hd.n2'4 HH 21

30.741 ci.||. enta a peao:
I inand 13.40 13.31 12 PI
Cables 13.41 13.40 13.00

I ANADA.
New York fund* In Montreal, (12.10 prernlump*r $1,000: Montreal fund* In New

II York. $114 10 ril' oaunt pet (1,000.

T.

NEW

Day's »ales
1922. \\r-Clot Ins. ., 11 'Iv.l

High. l.o«'. Hid. A.sk. in *.' !
S3 48 87% 70 4|
23 10^ 13 13V4 ..

«04i 31 % 434 4< 3l
66 454 59 60 4:
18^4 94i 11%I 12

T»| 4!
2 41 1 14
91% 554 77% 78 4'
69%I 37% 434 444' 4
42% 27% 304 31 ..|
72% 55% 58 59 .

49 31%1 374 38 ..

80 41 61 73 SO 61
<T.» d 1 % 4 1 % 42 .

113 98 V107% 110 7
"6%! 32%! 72 72% 5

113-k 93% 110 111% 7
201 |l41 181%: I S3 12
126% 115% 121%jl25 7
14 5 6%| 7
30% 14%: 16 16% .

61 33%' 34 34% . .

7% 4%! 5%; 6%: ,.i
162 1126 134 Vi! 136 81
17% 10% 10% 11
74% 58 62 64 . .|

122 78 105 ,105% 7!
50%) 24%; 25%I 25%l ..I
13% 9%i )l%j ll%! »|
42%! 28 29%; 29% ..

64%| 48 51 % 53% ..!
136% 102 126%|127 6
122% |112 119%;120 7|
13 %| %j 1 ..|
52% 44 50%! 50%! 31

115 1107 1114 71
129 82 |112 1113 41
8% 3%| 6%1 6%!25el
25%. 5% 19%' 19%! ..I
67% 43 %; 54 55 ..!
104% 86%! 97% 9814. 7:
159 1109 % 1142% 144 12:
49 30%' 37%; 37% 3!
85% 54%I 78%I 78% ..!

112 84 107 1109 7|
47 23%' 27 28% ..!
70 54 59 62 5|
128%:114%I122%'122% 9l
169%! 129% 1151 % 153 12
165% 126 1150% 151% 121
10S%I 96% 1103% 104 6:
33%! 6 27%) 28%! ..I
5'.%! 17% 48 49 .

P3%! 67 85%: 87%| 7|
105 78% 94 94% 7|
1,11% 102% 109 112 7!
37% 22%' 26%! 27 ..I
21 12%! 15%' 16%I
F.7 3R ifi En

57 45 48% 48%! "I
52 29 32 33 ..1
3 %| % 1%I ..I
68% 43 63% 64 4'
>>6 75 84 84% 6'
325% 99 117% 118 % 6!
108% 91%ll00%ll01 6l
93% 85 91%! 92 5'
5% %i 1%I 1%! ..

124% 83 lll2%Hl3% 7'
5% 1 %! 1% 2
2% 1%' 1%! 1%| ..

22% 13% 15 17 ..I
43% 21 20%; 20% ..I
31% 15 15 15%
40V 9%: 38% 34 ..I

304 1264 Ifl6|
142% 92% .'137 137% 7
118 104 ,114 118 7'
60% 33 % 41% 41%! . .!
66%' 52%! 5754 58V 4!
56% 19%! 30 30/. . .1
29 17 18% 19
1%I %l %| %' . .

55 33 50 35 ..!
53%! 30 51 51% 2.40
79 51 58 59 51
100% 94 Il07% !l09% 7!
82% 55%I 60 60%' 5
10%! 3%! 4%' 5
39 19%' 25% 26V. . .

124% 1100 !lll%|115%| 8
29 6%' 14%; 15 .J
24% 5%' 12% 12% ..|124%! 70 111 ill! si
64%; 42 57 60%; . .!
99% 89 97 98%'
5%; 2 l%i 2% '.'.I

147 115 144% I145 JO'
52 28%' 42 42% 2
34%' 15 17% 18 .

10HI 5% 9%! 974 I
35',4 2014' 31% 32 SOo1
13% 6% 7%' 7% .J
86% 68 81%' 82% 6
71 %| 43% 65 65% .

98%/ 83 94%: 95V* 7
11%I 5%' 9% 9%i ..

131% 1119%: 142%'143% 10
44 29% 20 29 ..I
93% 68 72 74 7
44%' 29% 30% 30% ..I
82% 63% 65% 66 V. . .1
46%' 32% 43% 41 . ,|
79%! 47% 66% 66% 6:
79 54 70 70% 4|
105% 100% 102 !102%|$%!
12% 1%' 1% 2
20% 3% 3%i 3% . .!
43% 12% 27 28 ..1
10% 37* 3%: 4
24%' 8 8% 8% . .

36% 16%; 21 21%! .

55 29 32% 33
95% 59 76%: 78 |' 51
125 100 ,112 1115 ) 71
89% 59 | 83%, 84 4
50 30% 31% 31%i ..)103 83%I 90 91 7!
90 51 71 75 G|

107 f 83 99% 1104 f 71
29% 15% 27 27% . .!
33% 22% 26 26%I .

69 43 66V.' 67 ..

82% 11 75%; 75% 6
37 24 24% 24%;
58% 38 41 41'i
114", 04-Vh 103 103H 6
5% 1'.,! 2 2H;

CI 5 7V 7% ..

79*4 65% 68% 69 % 6
1814 13% 18 18%i
48%' 18% 88% 39 .

145*, 85 118% 119 8'
62%i 57% 39%: 59%| ..

2%L 1%' 1% 2 ..

11%! 11 11 11%! .

u.%, 9 11 11%; ..

2% % % %i
113% 45% '109% 109% . .|
134% 91 % 130% 180% f6
122% 111 '120 121 7
53% 31%; 68%| 53% 4
102% 98% 1100% 100% 7|
98%: 52%: 08% 69 ..

100 80 87% 88 71
CM 14 % 25%. 23% .

101% 78% 101 102 , 7,
19% 8% 13%; 14
41% 15%! 38% 99%
65% 23%; 32 33
24% 13% 23% 24% ..

141 % 1106% 11C%!!13%| 9!
143 110% 1124 1124%! 6j
118% 100% 106 107 8|
46%! i8%! 43 43%! 2
6 2%1 2.%! 3%l ..

10% 3% <%j *> ..

169% IIS 157 161 Hi
90% 80 84% 85 6
81% 72 73% 86 7>
88% 70 87%; 88 5
58% 40% 56% 56% 4
25 14% 18%| 18%, ..!
11% 2%, 5% 6%! . .

91V 76% 91 91%| 5|
119 104 '117 IIS 7
18%, 7 9841 9%j ..j
28 % 11% 13%' 14 ..i

20%, 7% If" 10%! . .|
107 75% 90% 90% 8
107% 91% 97%; 98 8
9%l 8%j 8%, 878! ..!
16%: 9 8%| 10 ..

62% 37 46 46% 5
107%'100% 104 107% 10|
218 75 205 '208 10'
103%, 76%i 97% 98 8|
19% 10%' 12% II
27% 12% 18% 19 ..

90 45% 65 66 3
105% 96% I0n%,103 7
73% 37%: 46%! 47 ..]

Ill 68% 78 80 5
112% 106 108 IllS 7
83% 65 81 %' 82 61

190 '136 1180% 182% x12
12 10% 11% 11 %|60c|
15% 8% 14% 14%! SOr
86 '69 84% 84 % 6
86 67%, 84% *5 1 «
102%| 93%, 97% 98 ) 7|

'HE NEW YORK HERALD, I

Y ORK ST OCK EX
THURSDAY, DE

1922. 1921. 1920.
1.263.555 777,142 1.098.638
[Open- Hlfth-l l>ow- Cloe-| Net

Eaiee_J Ina. »*t. eat. inn. IChnge.
100 Adams Exp... 68 68 V 68 %

1200|Adv Rumely 13% 13%| 12% 13 . 1
2001 Ad Rumely pf 46 46 16 46 . %
200 Air Reduction. 60 60 60 60 . %
6001AJax Rubber . 12 12 11% 12 . %

5600 Alaska G M... %[ -V % %. %
3100 Alaska Juneau 1 1%| 1 1
3300 Allied C & D.. 77 79 76% 78 +1
900!AUis Chalmers 44% 44% 43%' 43%+- 1%

1700 Am Ag Chem. 31%| 31% 30%! 30%|. %400|Am Ag Ch pf. 58%! 58% 58%: 58%!. %
300 Am Beet Sug. 38%| 38% 38%! 38%|. 2%
100:Am Beet S pf. 73%! 73% 73%! 73%|. 6%

22001Am Bosch M.. 43 43% 42 42 1
100]Am & F pf 109%il09% 109% 109%

4300!Am Can 72% 72% 72%) 72% %
lOOjAm Can pf. ...'ill [111 |111 'ill %
400'Am Car & P.. 1185 IJ85 181 181 3
lOOlAm C & P pf..:123 |123 123 il23 |. 1
7001Am Chicle . ..| 7 7 6%! 6%!. %
15001Am Cotton Oil! 16% 17 16%! 16% 1
700 Am Cot Oil pf; 35 35 33% 34 I. 1%
600!Am Drug Syn.| 5% 6 5%I 5%|. %
5001Am Express .|13o 136 135 !135 |. %
100!Am Hide & L.I lo% 10% 10% 10%|. %
6001Am H & £ pf.! 62% 62%'i 62 62 . %
1100'Am Ice 105% 105% 1105 il05%!. %
9200!Am Int Corp .! 25%| 26 24%! 25%!. %
200 Am La F P E.: 11%| 11% 11%' 11%!+ %
700'Am Linseed ..I 29%' 29%| 29%' 29% |. %
100!.\m Linseed pf 52 '52 52 52 . %

9500 Am Loco |129% 129% |126% >127 |. 2%
100|Am Loco pf... 120 |l20 120 1120 I. 1
lOOiAm Malt & G.| 1 1 1 1 |+/%

J300 Am Metals ...1 51%I 51%! 50%! 50%j. 1%
100:Am Metals pf.ll 14% 114%! 114% H4%l_ %
400'Am Kadiator.. 114 1114 113 113 3
500'Am Sal Razorl 6%| 6%' 6%| 6%|. %
llOo!Am Ship & C.| 19%! 19% 19 19%i ..

4000!Am Sm & Refl 54%' 54%j 54 54 . 1
600lAm S & R pf.i 98%! 98%' 97%' 97% i. 1%
lOOlAm Snuff Il43%il43% 143%|143%!+ 1%
1700!Am St-el F...I 37%' 37%l 37%! 37%|+ %
31001Am Sugar . .. 80% 80%l 78%l 78 Vi !. 2%
100'Am Sugar pf.1108 '108 108 '108 !+ 1
800!Am Sum Tob.l 28 28 27 27 i. 1%
lOOiAm Tel & C..I 59 59 59 59 |+ 3
11001Am Tel & Tel.!l23%T23%n22%!l22%!. %
500!Am Tobacco ..'153%H54 1153 1153 i. 1

12001Am Tobacco B|l50%'151%|150%ll50%i. 1%4001Am T pf new. 1103% 103% 1103% 1103% + %
Hull Am W W Jt. CI 9U1Z.I 1Z ooti' .UK .1/

400:AWWAK6% pf| 49 49 48 I 48 I. 1%
100!AWW4E7* pf 86 86 86 86 ..

1800!Am Woolen... 95 95 93%! 94 |. 1
1001Am Woolen pf. 110%'110%;110% H0%|+ %
lOOlAm Writ P pf. 27 27 27 27 i. %100'Am Z. L * S.. 15%' 15% 15%! 15% + %
300: Am Z. I.&S pf 48 48 48 48 3%

10850!Anaconda 49%' 49%! 48 48%. %400!Ann Arhor pf..! 34% 34%' 32 32 . 2%
300 Assets Real... %! %l %! % . %1600'Asso Dry Gds.' 65 65 63%! 63%. 1%5001 AssO D a 1 pf.! 83 84%! 83 84% + 1%200lA«so Oil '119 ,119 Ml9 '119 + %1100'Atch, T & S .!101%'101%'100%|100% 1%1100'Atoh. T S F pf! 91%. 91%' 91% 91%. %900lAt. nirm & At) T%J 1% 1%I 1%!. %800'Atlantic C L..!U2 113%'112 !ll2%|+ 1%500'Atlantic Fruit. 1%| 1%: 1%| 1%I. %
200 At! Fruit ctf.s.! 1%I 1%' 1%! 1% %

1100 Atlas Tnck 15%' 1«Vi 15 1F>%!. %2S00:At. Gulf & WH 20% 21 20% 20%I. %100'At. G & W I pf 15%' 15%! 15%! 15%! ..

3000'Austin Nichols' 33V+ 34% 32% 34%| + %100'Autosales 2%' 2-%! 2%| 2%'. %9lBank of Com.. !296 !296 !296 296 1.2
41700 Baldwin hoeo.'139 Il40% !l85% |137 I. 2%200' Ba Idwin ho pM16% 116%'116% 116%!+ 2%3100iBait & Ohio..'.' 41%' 41%' 41 41%'. %400'Bait & O pf...! 58 58%! 57%i 57%! ..

3500'Barnsdail A...' 29%,! 31%' 29%! 30 ,+ 1%600'Barnsdall B...I 19 19 1S%! 18%!. %100! Batopilas %| %| %! %| ..

300|Bayuk Rroa.. 49% 50 49% 50 . 1
1100'Beech Nut P.. 50%! 51%' 50%| 51%l+ %1300! Beth Steel 59%! 59%! 58%! 59 14- %500'Beth S 7% pf n' 94%' 94%! 94%' 94%!. %9500!Beth Stl B "60%' 60%! 59%! 60%!. %200!Booth p'ish... 4%' 478! 4%! 4%! ..

100'Brit E Stl 2 pf 26%' 26%: 26%' 26%|. %5001Brook Edison..! Ill !lll%!lll 111%! ..

4700|Brook Rap Tr.' 15%' 15%! 14%! 14% . %5001B R T ctfs 12%! 12% 12%! 12%'l. 74400! Rrook ITn Ga8.'111% 111% 111 111 t I. 2
300 Brown Shop. 58 58%' 58 5814'+ %1001 Brown Shop pf.l 98 '98 98 '98 |r 1
lOOBrunsTft n R' 1% 1V 1 % 1% %2700'Burns Bros... |146% <14674: 144 1145 I. 2

2100 Burns Bros B 43 '43 41%l 42!. 1%6001 Buttertck 17% 18 17%; 18 '4- %
5300'BllttP Cop & 7. 9%' 9%, 9 9741+ %1001 Butte A Sup. 31% 31%' 31%! 31% + %1700'Carldo C O & R1 7% 7% 7 7%!. %300'Cal Pack 82%l 82% 81% 81%!. 1%54050 ]CaI Petrol 08%' 70% 65%! 65%'. %400lf*ai Petrol pf.,| 94 9474 93%' 94741+ 1*4
1000Callahan Z A Li 9% 9%' 9%[ 9%|. %1100'Can Pacific.. .il43%l148%!143 143 |+ %1001 ('asp Th Mach 29%' 29%' 29%' 29%i. %
100!Oase(.II)TM pf! 74%! 74%| 74741 74741. %123O0lCent Leather..! 30% 30 74 29 74 30%|. %

2200'Cent Le.'ith pf.l 67% 67%' 65%l 66 1
2800l»'erro de Pas<s>| 43%l 44% 43%' 44 '+ %
97001 Chandler Mot. 66741 67741 86% 66%!+ %
1700'Chesa A Ohio.! 71% 71%' 70 70 !. %
600 Chesa * O pf. 102% 102% 102%|102%!+ %

3100 Chi.- A Alton.. 2 2 1%! 2 ' ..150o|Chlr A Alt pf.. 3%: 3%I 3% 3%!. %
2100:Chlc A K III...! 27% 27%| 27 27 ..

SOOOlfhlc CJt West. » 4%! 374 374'- %
1400|Chlc Ot W pf 8 8% 8 8% + %

lOlOOiC, M A St Paul! 20%! 21 %| 20 21% + 74
14400IC, M A St P pf: 31% 33 31% 32% + 1
3600 Chic A- Northw 78%! 79 76 76% . 1%
lOOIC A Northw pf 113 1113 ill3 113 .2

1300!Ch 1c Pneu Tool1 82 84%! 81 83%: + %
umi'M i. i «r ai-rn .Hi* dl-*h *4
500 C HI&P 7**, pf. 914 9114 91 914 %
1001C. 8t P. M A O 72 72 72 72 . 1
100lC,StP,MAO pf. 1004 1004 1004 1004
3900iChile Copper.. 27% 27% 26%! 27 4 4- 4
1600!Chlnn Cppper. 264 264 25%! 267* %
400lCluett, P & Co 67 4' 674 67 67 4- %

61 Oo'Corn-Colii 7."> 764 74% 754 + 4
1S00 ColM-nel A Jr.. 254 2' 4 24%! 24% 4
700:Col At South.. 41 414 41 414l+ %
1000)Col Gas & Kl.. 104 104 !l0P, '103 .14
5400 Col Grnpho ... 2 24 2 2
8001 Col Grnpho pf. 84! 84! 741 7% . 4
2O0Comp Tab Her 69% 69% 69 69 . 4

1200] Con ley Tin K. 184' 184 17%' 17% . 4
400'Conaol cigar..! 4041 40% 39 39

158001 Conaol aas .. .1117 '1194 116 ,119 4- 1%
12800'Consol Gas w i 58% 69% 584)594 4- %
2*184 Cons Gas rts.. 1%) 2 141 174 4- %
45oofont Motors.. 11 %] 114 11 114. 4
54oo jponsol Textile. 114; 114 11 11 . 4
200 Cons Dlstrlh.. %l % %
600,Cont Can 11O4I1104'109% 1109% . V«

5700 Corn Prod Ref 131 131%|l29%;130% %
200 Corn 1* Kef pf 121 1121 121 121

moolConden A Co.. 58% 53%| 53 584 4- 4
lOO CoadenACo pMoo4'1004'1004'l00 4 4- 4

7600;Cruel hie St Co 69% 70 Vi 68 68%!. %
200'Crnril>?e St pf. 87%! 87%' 87% 87% 1

5300 Cuban Am Sug 26 26 26 4 254 . 4
200[Cuban A S pf..;i01 101 T» 1101 10141+ %

10001Cuba Cnne S.. 1341 134' 134 134|. %
2400 Cubac8ug pf.1 397m 894! 384l 384 . 14
2100'Davison Cliem 3.8 33% 31 %i 324 [ ..

'tfuVTl.. Vf A «)OU OJrJ*7i-

900 DpI * Hudson. 118 11334 H234 113 . 3*
2100'DpI. I, A W...12534|12634 124 '124 . 3
500 Det Edison Co 10434 108% 105«i 106 j. 34
lOOlDomp Mines.. 4314! 48% 43%' 4334. %
100!Dul. S 8 A A. 2%! 2% 2V 214i ..

1001D, S 8 A A pf. 4%1 4% 4%j 4%j ..

400il)n Pont <lo N 102'% 1162% 158 158 . 5
300- Du P do N deb 85 ( 85 8434 8 4 34; ..

100|Dur Hos M pf. 78 78 78 78 . %
5200! East Kodak .. 9084: 90% 8734' 97 *4!. 1%
18O01 Klec Stor But.I 57 57 56341 5634J. %
200 Elk Horn Cn.il 20 20 20 20 1. 44
400lKinrr Hrnnt.. H 6 6 C

7500}Endleott John. 897, 91 Si 8974) 91% + %
lOOIEmll John pf. 11734 11734 11744:117441+ 44

62501 Erie 10 10V4I 9%l 9 %| %
lfi00| Erie 1st pf.... 14 111 13%| 1334'. 34
!200 Kr|p 2d pf 11 11%! 1034 1034 . %
14001 Earn Play-L.. 90%! 90% 90 90 1. 134
100 Earn P-L pf.. 97% 97%l 9734 9734 . %
TOOiEifth Ave Busl 8% g%| 8%| 8341. 34
3001 Eed Mln A 8m 9 9 9 9 . 1

85001 Fed M A S pf.1 4 8 34 4*%- 43%! 45% 3%
2001 Fid A PFT f pd lOfi |10fl 100 !l06
1100)Fisher Body . 208 |209 205 (206 . 334
100 Fisher B O pfi 97 34 9 7 34 9 7 34 9 7 34 34
900 Elsk Rubber . 12% 13 12 34! 1234 .

7O0O -Freeport Tex.I 19 1 9 341 1834! 1834 . %
1900-den Am T Car 66 36 65 65 . 1
300'Qen Am TC pf'100% ilOl 34 !100% 100% . 34
6500lOon Asphalt 48 48% 46% 46%. 1%
JOOIfl Asphalt pf.l 79

_
79 79 79 + 74

lOOiden Hnklntr pf 109 109 100 109 . 1
800 den eirar ...I 82 82 82 82 + %
2400 den Electric .183 183 180 180 . 2%
300'den Ejeo w I.. 11% 11% 1134 11% ..

16500!den Motors .. 1474. 14% 14%! 14% + 34
200'den Motors pf1 8434 #4% 8 4 34 + 1
800'den Mot deb.. 84 84%I 84 8434 + 34looloimhel Brs pf 97%| 97% 97% 97%. %

reiDAY, DECE

CHANGE
CKMBEK 28, 1922.

1 ear to date
1!):'^. ,1/.Cloflli*.. v

High.I bow. Hi<l. Afck.'l
8%l 4%< 4%| 5
44%| 29 33% 33%
91 79% 83 84
35 22 23% 24%
19% 8 11%' 11%
95T4I 7HU 7G1.J 7«74
45% 28%| 28%i 30
34% 22 27 28
14% 6% 10 10%,
19 5 12 14
47 17 42 45
94% 44% 77% 78%
3%l %! 1% l8«i
27%I 15 18%| 19%
82 65 79%, 80
26%! 19% 23%! 25%
26% 10%| 24 25
14% 3%, 4%,| 4%
60 30 34 38%,
91% 61% 67% 68
115% 97% 111 112
116 105% 113 115
77 74 74% 77
21% 12% 12% 13
11% 5% 5% 6%|
45 31 34 34%;
5 %/ % %l
12% % » % %
11% »6%! 6% 8
43% 28 30% 31
38% 26 34% 34%
30% 20% 23% 24
29% 20% 22% 24
115% 79% 88 89%
27% 8% 8% 9
87% 41% 41% 42%
19% 11 13%! 13%
63% 43% 50%! 51
32% 17% 18%! 20
20% 12% 14% 14%
53% 24 44%| 45
3 %! % %
22% 10 19% 20
76% 38%! 70% 73
54% 34%1 51% 52%
7%I 1% 1%! 1%'

169% 107% 107% 107%!
30% 17 18% 18%!
59% 52% 53%| 54
48% 34% 40%! 42 *|
53% 34% 44% 45

119 151 107 108

39%| 25% 35% 35%:
24% 4% 8% 8%i
1S9%!110 175 182 %94%! 43 82% 83
35%) 24% 23% 26%
72 56% 68% 68%
65% 52 58%! 58%

235 |153% 215 1222
122 107% 117 1118%
38% 11 19 19%
67% 36 50 58

180 147% 162 % 1165
121 100 113 1119
61% 25% 55%| 56%
87% 54 82 83
62 59 61 62

112 110% 111% 112
70 57
35% 27 30 30%)
40 15% 37% 37%.
52 30% 46%I 48
59 37 38% 39
58 33 46 47%!
69%| 41 49 49%
59%; 32 45 45%
76 35 68%i 69%
26% 5% .. ..

46% 22 28% 28%!
54 22 46%| 47%!
74% 41% 49 50%!
25% 11 15 15%
69 65% 67%; 68%.
117% 106 116 !llS
21% 13% 17% 17%'
34% 14% 16%' 16%;
32% 12

~

15%1 16
31% 25 27 27%|
16 11 11% 11%
45% 26% 26%' 26%
14%j 5 5%. 6
7a% i>a nJ yi <>94%80 '86 88
19%; 7%; 14%
48%! 24%I 39 40
26%; 15% 15%! 1«%
93% 40 41% 43
76V 63 67 69
25%! 12 22 22%
19% 13 18% 19
12%; 9%1 10%| 11
21%; 9%: 11 12
39% 35% 36%' 36%
4%: i i i%
68%: 30% 65%! 66%
129%! 86 124% 125
16 6% 6% 7
7% 2%; 2% 3
19% 13% 16% 15%
87% 54%! 84% 85
41 %1 24% 25 27
51%! 45% 47%: 48
101%; 72% 94%' 95
91%I 51% 80% 83

102 I.. . 99% 100
35%! 12%: 20 20%

. 100 . ..

30%: 18%' 18% 19
25 11%' 12%! 13
125% 96% '111 1112
100%l 44%' 99% 100
47 88 44%' 45
90%! 73%; 74%' 74%
12% 8 9 10
14%; 5 6 6%
4%! 1*1 1%: 1%
H-*»l

28 12%; 18% 1»
168% 116 151 % 152
18% 6 8%! 8*4
66% 40 42 45
42% 24% 86% 37
21 10 10%' 10%
14%' % %' %
91%i 62%! 88 88%
19 I 11 12 13
69%! 42%; 44'i 44%
36%' 20*41 28% 29
60% 32% 55 55%
247* 10 18 19%
10 2%l 5 5%
15 3%' 8*41 8%
9474! 59% 86%' 8674!
112 91 .. .

23 *4 6 7%; 7 %|
48%! 34%, 38%! 39%
96%! 90 92 92%
38% 18% ZZ 32 %

102 97% 98%' 98%
11%' 8% 9% 9%
54%! 34%' 38%' 40
13%' 12% 12%) 12%
96% 78% 87% 88%
2%' 1*4 .. ..

28% 17%' 24% 24%
71 4.% 65 65%
6394 46% 62% 62%

141 80*, 83 85
40 38% *8%! 39
120 ni%ill7% 117%
nr. 91% 117% 117%
109 91 108% 109
24 15 19%' 20
96 84 ..

77 24%' 78% 74
71 36% 65 66
141% 79M,ll39*4 139*4
8% 3\l 6% 7
10% 4 4m 4%
39V4 26 ..

1%
1244 8%l 10«S, 1044
52%| 42 47%I 47%
67*4! 33*4 59H 59 44
.12 44' 18*41 19741 20
36 18441 20 2044
25% 1874 14441 15
67 47% 56% 58%
89 Vti 76%! 82 44 83
85 28%! 32% 33
75to' 15 «." 08
62 27 52 57
20to 7to1 13% 13%
45 V4 82 33 35

145*41125 136 '152%
78 55 65 «7
154% 125 1136*4 136%
13444' 85%! 82 86
41 to 25 ..

85 60%' 77to 80
51%: 41%! 46 48%
100%' 48%I 92% 92%
96% 44 86% 86%

- - 12 3 3 4
17 744! 10% 13
49441 33% 46 % 46*4
13%: 2V j
99 5944 93 I 93%
40%| 19 36%| 36%

>

IONS

1921. 1920.
170.ti04.338 % 220.787.659%

3pi*n- IiikIi-| Low- ^CIo»- Ret
Inn. I »m. eat. Iny iCh'nge.
4%l 5 4%| , 4% ..

33 V* 38% 33% 33% ..

83%| S3% 83 83 . %
24% 24% 24 24 . %
12%I 12%, 11% 11% . %
70%i 77 757y1 76% ..

30%! 30%[ 297*! 29% . %|

SMBER 29, 192S

QUOT AT
1922.

261.Hi7.653
l'U. !<
Int. Sales I

.. 1800|Gol(l\vyn Pict.l

.. 900i Goodrich
7 600;Goodrich pt ..]

.. 900,Gran C M & Si
400|Gray & Davis.

5 870o|Great Nor pf.
3 40001 Great Nor ore

400[Greene Can O..
lOOjGuan Sugar...
200 Gulf. M & N..
lOOlGulf, M 4 N pf

2100 Gulf States S..
300|Habirshaw K C
300'Hendee Mfg...

6[ lOOiHomestake ...

21 36001Hudson Motors
1 SOOIHupp Motor...

2Q00lHydraulic Stl..
200(Hydraulic S pf.
1500Houston Oil...

7 500| 111 Central
6 100i111 Cent pf A..
4 100| 111 Cent L. L..

600 Indiahnma
700 Ind Kef
1300 Inspiration C.
1300 Interboro C...
1600 Inter C pf....
100 Int Agri Corp.
600 Int Agrt C pf.

2&! 300 Int Cement...
2 200 Int Comb Eng.

100 Int Gt North.
5 200 Int Harv Co..

3600 Int Mer Mitr..
6 9300 Int Mer M pf.

3700 Int Nickel
35001Int Paper

.J 1300 Int Uap Tr...

.. 9200 Invin Oil
lOOjlron Products.

.. 40001 Island Oil & Tr
500!Jcwel Tea
2001Jewel T pf...

4 lOOOI.Iones Bros T.
2600 Kansas 4 Gulf.

7 700 Jones & L pf..
15001 Kan'City So..

4 200 Kan City S pf.
400'Kayser (J)4Co|

.. 37001 Kelly Spr Tire!
6' 9Q0!Kelsey Wheel.'

7oc| 7100'Kennecott ....|
..I SOOO!Key Tiro & R.
71 lOOIKresfro S S...!'
7 200!Laclede Gas...!
2) 100jl.ee Kuh & T..

3V41 4700ll>hiKh Valley.!
4 2900iLima 1.000 ...|

12! 60001 Us & M Toll.. I:
7 2oo;up & m t pf.l:

1500 Loews Inc ...

100 Loose Wiles B
12 1000 LoriHard, 1' ..!'
7 100 Lorillard, P pfj:
4 1400 Mack Tr Inc..
7 100 Mack Tr 2d pf

300 Macy, It II...
7 100 Macy. K H pf.
4! lOOlMackay Cos pfj

..' 600!M a.Kmn Cop

..I 7800|Mij|lipson & Co|

..! 100 Manati Sufjar.
71 4800!Man El G ctfs
7 lOoMan Kle Guar
4j 4001Man Klec S...

3j 600 Man hat Shirt.
t>; iUUj.tlM O J. |il I'll

500j.Marlin Hock..
4j 3200 Maj4und Oil...I

..| lOOiMathioson AW

..I 400;Max Motor A.

..I 3000!Max Motor B.
5! 12001May Dept St.
7| 100;May Dept S pf
1| V 700'McIntyre Por.j
2 37001Mux Seaboard.I
21 4500;Mex Seab rtfu.l
2 j 400 Miami Copper.!

11.20 3500;Mid States Oil.I
.. 9000 Midvale S & Oi
.. 1400 M & St L new.
4 12401M StP * SSM.
4 200 M,StP«SSM pf

.. 2500|Mo, K & T w il
400 M.K&T pf w i.|
3oOU|Mo Pacific ...j
3300|Mo Pacific pf.|

2; ilOolMont Power .)
. .1 15001 Mont W & Co.!

11.50 21001Moon Mot Car.
jl.OG 1000:Mother Lode .

..! 400!Nat Acme ...|
3 57O0iNat Biscuit wl|

.. 700| Nat C & Cable
6 2001Nat Kn & St..|
81 1000! Nat Lead . ...j!
.100 NRK of M lpfi
..I 20O.NRR of M 2pf|
..I 400 Nevada Con C|
0 400|N Orl, T & M.I

..I 900!N Y Air Brake
4 500 N Y Air Br A.
5j C700iN Y Central..j
/.! 200'N Y, C & St L|
5| 1SIN Y. I. 4 W..I

* .1 11700 N Y. N 11 & 11
5| 201N Y (t Harlem!'
21 1600! 5? Y, «>nt & W

.. 900IN Y Ship Co.I
71 2500!Norf & West..!!
5 9300 North Am Co.!
3{ 400|North Am 7>f.l
51 8200 Northern Pac.t
2| HOOlNunnally .."..I

700lOhto F! & U Co|
.. 8400t<>kla P & Ref.l

300',Ontario Stiver)
1300|0rph Circuit .1

8 300K)tia Klevator.
I100|0tls Steel . ...!

7 200l<>tia Steel pf..!
2 200hrwens Bottle.'
1 12500IPuckard Mot..I

.. 2700!Pacific Devel.!
6 12001 Pae Oaa & EL

200!Pacific Mail
3 212001Pacific Oil ...I

.. 1200'St T.ouis Swn.'
5 200'St I.o Swn pf.!

..j 300'Savage Arins.J

.. 1100'Scab Ait*'Line.

. .1 700'Seab Air L, pf.
2200;Sears Roebuck.'

7] 200 Sears R'uck pf.
3fi00iSeneca Cop...I

11.56*4 600 Shell Tr & Tr.j
6' lOO'Shel] I n * HI pf
2 9800 Sinclair Cons.1
Hi 400'Slnelair Con pf

.. 3700 Skelly Oil
j .. BOOjSloss-S S & 1.1

. . 7000 Shell I'll OH...!
6 STOOSouth Pae

.. 4000'SierlinK Prts.!

..I ISOOlSouth Rail....
5 900!South Rail pf.
3 i 1100 Sterling Prod.
. > ,nr, 1 \t.11

1 2R tr.ftOO'Htiind Oil N J
7, SOOjStand O N J pf
4' 1400 Stand OU Col..
g 200 Ht»rn Rrr»« pf.

..! 19.100 Splrer MfK Co
81 200'Splcer Mff P'!4 70n'sti»w Warn S|>.'
5 SlOO'Htrom'xTtr Car;

10 4820<BStudrl>;ikf'r ...!
2800'Submar Boat..
IP001 Superior <>il...
300'Suporlor 8tl...!
1200 Swifts Co Am.
1900|Tenn Cop & C

3| 7400[Texas Co
r>' OOOlTexas Gulf Swl'
C naoo'Tfx Par C & Oj

.. 1700 Texna <4 Bar..

..! lOOO'Thlnl Ave

.. 7000 Tob lYodurts.1
7| 2500lTob Prod A...!
3 2700lTlmken R B..1

.. znoiToi, st i- ft w.i

.. 200 Tol. St LAW r»fi
I . 7600iTrannro0 (HI..!

2' 200jTr ft Wm« Stl.
10' 800 Under Tyrw-wr
G| 800'Unlon B ft P.J

10' 2700| I'nlon Pur
7 100l«Un Tank Cnr
2 400jtTp|trH A1 811.J

..I 20o!l*n Druff Co..
I3HI 5001U DrtiR 1st pf

R 1R900 Pan Am I'AT
R 82900! Pan A P ft T B

.. 8R00 Pnnhan P ft R
. .' Gooi Pnr ft Ring...
3 2GOO ivnn U R

. IiROOIPenii Srnb St.
G' 400!PcopIes Ofl''...

ij .. 1500! Pere Marq ...

(ontlniti Following

28 28 27% 27% + %
10%, 10% 10% 10% %
12 12 12 12.1
44 44 44 44 .1
7!) 79141 7714 7814 . 1
1141 114.1 U4 114

19 19 18% 18% . 114
80 80 80 80 %
2.7% 25% 2514 25% + %
25 25 25 25
4% 5 414 4% 14

37 37 36 36 .3
70%j 70% 67% 68% 2
111% 111% 11114U11 % . 114
111% 114% 114% 114% ..

74%; 74% 74% 74% ..

13% 13% 12% 12% . 1
6% 6% 6 6 . %
34% 35 33% 33% . 1%

14 % % % .

% % % %
6% 6%! 6% 6% + %
29% 30% 29% 30%;+ %
35 35 34%! 34% I. %
24% 24% 24 24 %
23% 23% 23% 23% + %
88 88 88 88 .1
9 9% 8% 8%,. 14
43% 44 41% 42% 1%
13% 13% 13% 13% ..

50% 51 50 50% . %
18% 19% 18% 19 + %
14% 14% 14 14% + %
44% 44% 44% 44% %
% % 14 14 . %

20% 20% 19% 19% v"
70% 70% 70% 70% A- 214
52%>j 52% 51% 51% 1%
i%i r%l 1% 1% + %

!07%il07% 107% 107% 14
18%! 18% 18% 18%. %
53%! 53% 53%'i 53% . %
4214| 4214 40%| 40% . 1%
45 45% 44%! 45
ll0Vll0%;105 1107% . 2%
3t)Vbi 3f>^8] 3078! 3.->T* . -8

8% «%l 8 8% %
182 182 1182 182
82 82 % 82 82%
25% 25% 25% 25% %
70 70 68% 68% . 1%
53% 59% 58% 58% 1%

>2*> 222 222 222 -f- 3
ii8Vi 118% 118% Tinvi + i%
19% 19% 19 19 . %
50% 50% 50% 50% 1%
161% 162 161% 162
118 118 118 118 + 2%
55% 56% 55% 55% + %
83 88 83 83 . 2%
61 % 61% 6H% 61% %
112 1112 112 112
69%! 69% 69% 69% %
31 XI 30 30 %
36% 37% 36 37% + 1%
46% 46% 46% 46% 1%
38% 39% 38 39 + %
47% 47%! 47% 47%. 1%
49% 49% 49 49 1
45 45 «) 45 45 . %
68% 68% 68% 68%. %
9% 10 9% 10 . %
28% 28%! 277a 28% ..

47 47 47 47 1
49% 49% 49 49 .1
15% 15%; 15 15 . %
69 69 07% 67% . %
117% 117% |117% 117% + 1%
17% 17% 17% 17% %
16%I 16%; lfi% 16% %
16% 16% if> ~ w

27%! 27% 27 27% . %
11*4 11% 11% 11%. %
26%! 27% 26% 26% + %
5% 6 r.% 5% %

60 60% 58 60 . 3
85 85 85 85 +2
14%| 14% 14% 14-41
30%! 30% 39% 39% + %
16 16% 16 16 ..

43 43 41% 41%!. 1%
66%! 67 66% 67 I. % i

22%I 22% 22%1 22%!+ %
18%! 18%! 18%! 1«%!+ %
10%! li 10% 10%I. %
11% 11%| 11 11 I. %
36 37% 35%: 36%;+ %
1%' 1% 1 1 I. %
66% 66% 66%! 66% I. %
125% +25% |125 125% |. %
6% 6 %! 6% 6%1 + %
2% 2%| 2%1 2%!+ %
15% 15% 15% 16% . 1
84%, 8 4 74 34%i 84%' ..

27%! 27%| 26 26 1%
48% 48%1 48%I 48%'+ %
95%; 95%| 94%! 94% . 1%
82 82 80%' 80%I. 1%
99%! 99%! 99%t 99%!
20%! 20%! 1974! 20 !. %
172 ]172 1172 1172 ..

19%' 19% 18%] 19 !+ %
11%! 12 1174! 12 ..

110% 110%!109% 110% + %
97% 100%! 97% 1.99% + 2
44%] 44*4 44%l 44%f. %
74%| 74%| 7 4% 74% %
9 19 19(9 . %
6*41 6%! 6%! 6% %
17 1 7/. 1 1 a: it
» 7» i "/BI x ~r+ *

5%i 5% 5% 5V4 + Mi
19 19% 18*4 18%. %
153 153 |152 152 . 3
8%! 8%! 8% 8% . %
42%! 42%! 42 42 .3
36%! 36% 36%: 36%. %
10%' 11%; 10%: 10% %

%l %! %i %. %
88 88 97% 88 %
12 12%! 12 12%'-r 1%
45%| 45%I 44 (44%|.1%
29%' 29% 28% 28% . %
55% 55% 55% 55% I. %
18 IS 18 IS
5 5% 5 5% + %
8%( 8%I >8%| 8%
87% 87% 86% 86% . 1%
109 :109%I109 :109% + 2%
7% 7%' 7 7% . %
38% 38% 38% 38%,+ %
92 92 92 92 +1
32 82%| 31%! 32% + %
98 %! 98%! 98 98 . %
9% 9%' 9% 9%<. %

39 39 39 39
13 13 12%! 12% %
89%! 88%' 87 % 87%!. 1%
2 2%, 2 2%l+ %
24%! 24%! 24% 24%'+ %
65% 65%( 65 j 65 . %
63 63% 63 63 + %
85 85 85 85 + %
39% 39%' 3*%' 38% . %
117% 117% 117% 117% + %
118 118 117 1117% . 2
109 109 109 109
21 22% 20 20 . %
90 90 ! 89 89 4
74 74 74 17 4 . 1 %
65 65% 65 65 . 1%
139% 141% 138% 139%(. 1%

«.» i / ? n ix r _L 1JL
*» 73 "7«'J T 73:

4* 4*1 4 4*|. *
29 29* 2ft 29*'. %
1% 1*1 1%, 1*. *
jo* 10* in*: in*i+ *
47* 47*1 47 *1 47% 14
60* 60* 5»%| 59% . *
20* 20* 19*' 20 . *
20 21 20 20 . *
15* 15* 13 15 . *
56* 57* ;.6 56% -f 1
82% 63* S2* S3 + *
33*| 33* 32* 33
Of. 65 65 65 + 2
54 54 54 54 +1
13* 14*1 13* 13* . %
33 33 33 33 . *
136 136*1136 1136* . 2*
fi« '66 65* 65* . 1*

1136* 1136*1136 1186* . *
85*! 85*1 85% 85% 4- *
34 31' 34 34
7ft 7ft 78 78 . 2*
47 47 47 47 . *
94 94* 92* 92* . 1
86% 87* 85* 86*. *
4 *! 4* 3 3*!. 1*

11 * 11 * 11 11 . 1
46%! j«% 46* 46* . %
2* 2*| 2*| 2% . %
82* 93 92* 93 !+ *
37 37*1 36*1 36*1. %

Fa**.

TOPICS OF WALL STREET.

Car Loadings Heavy.
leadings of revenue freight for the

week ended December IS amounted to
888,082 cars, a decrease of 31,740 from the
previous week, but 102,00s above the
total for the same week last year anil
83,811 over the same period two years
ago. Close students of the weekly reportsexpress the belief that the high
levels at this time of year reflect the
slowing up of the movement during the
October rush, when the roads were Just
recovering from the shop strike. Increasesover the preceding week were
noted in the loading of live stock,
merchandise and miscellaneous freight
and coke and ore, while decreases were

reported in grain and., grain products,
forest products and coal.

HaJf Billion in Rate Cnta.
i

According to a compilation Jointly by
the Interstate Commerce Commission
anrl lh« ~Rnr»>Aii r»f tbLilwnv Keononiics.
freight redactions mude in the period
since the increase of August, 1920. have
amounted to $500,000,000. Five separate
and general cuts wei* decided upon by
the commission in addition to many individualreductions. The important cuts
were on August 15, UK1. on live stock
moving In Western territory; October
22, 1921. on wheat and hay between
Western and Mountain territory; on December2. 1921, on agricultural products
throughout the country except In New
Kngland territory; on January 20, 1922, oh
lumber and hardwood in Southern territoryand on May 11. 1922, the blanket
reductions made effective July 1 lastCar

Shortage "Declines,

As of December 15 car shortage, accordingto the American Railway Association,amounted to 106,019, against
111,961 on December 8. The shortage In
coal cars made an increase during the
week, while declines were noted in box
cars, stock cars and refrigerater cars.
The shortage of coke cars also Increased
slightly over the previous week.

Call Money Firm.

There was little change In the local
money market yesterday. Call money
In the New York Stock Exchange
opened and renewed at 6 per cent, and
iauT auvanvea tu vou. /»v ium

transactions In time money were only
on a moderate scale. 'A few thirty day
loans were arranged at 4ty per cent.,
while sixty and ninety day loans were
made at 4% per cent.

I'. S. Steel's liberty Bonds

The United States Steel Corporation
has sold none of Ite Liberty bonds, so

Its holdings of those securities, which
constituted the greyer part of Its $131,462.(>91marketable securities at the end
of last year, remain Intact. The corporationallowed tfata Information to becomepublic yestanOajf as a result of
rumors that It wassailing Liberty bonds
with a view to rsttranient of the corporation's$174,326,000 second mortgage
bonds. The latter course would seem

unlikely In view of the fact that these
bonds are callable at 110 and pay only
5 per cent, and the operation would not
affoct surplus.

Sears-Roebuck .ties (inIn.

Sales of Sears, Roebuck & Co. for Decemberamounted to $20,756,296, an increaseof $3,167,416 over those of lie-1
cember, 1921. Tills brought the aggregatesales of the onlendar year up to
$182,165,824. or $4,150,845 above those
of the previous year.

Outlook for the Oils,
Announcements that the Prairie Ons

apd OH Company was withdrawing crude
oil from storage at the rate of more
than 00,000 barrels daily and that th.'
Texas Company hud advanced the prior
of Mexia crude 20 cents to $1.55 a bar-I
rel were interpreted by local oil authori
ties us forecasting further Increases' in
the price of crude oil and a generally
brighter outlook for the industry. It K
understood that the Sinclair Crude Oil
Purchasing Company has 35,000,000 barrelsof crude oil in storage but litis not
started withdrawing.

Anaconda-Chile Copper.
Weakness in shares of the Anaconda

Copper Company was ascribed to unconfirmedreports that the deal wherebyIt will acquire stock control of Chile
Copper Company was off. It is believed
that this report ha^ ho basis in fact.
The transaction is understood to Involve
between $8O.O00,000 and $100,000,000,
according to the number of Chile shares
which are taken over. Owing to the
time necessary to work out the financing
required it is believed that the deal
will not be consummated before Man n
or April. In the meantime It is understoodthat both parties are bound
by a gentlemen's agreement.

California Petrolenm.
Shares of California Petroleum Companywere again active on the revival

of the rumor that Pan-American Internetshave been large buyers of the stock
In anticipation of a deal under which
stock control of California Petroleum
would pass to the Pan-American Company.A similar report current last
week was denied by E. L. Doheny,
chairman of the Pan-American Petroleumand Transport Company.

ICqnipment Investigation.
Kail road executives and operating

officials are eager to appear before the
Interstate Commerce Commission at the
forthcoming Inquiry Ipto the equipment
.situation on the country's carriers.
Without having received copies of the
questionnaires which the commission Is
sending out local offlcala pointed to the
recent improvement aH proof of their
ability to answer the commission in x

convincing manner. The record of the
lines throughout the country is held
to V>e Impressive In view of the record
freight tonnage which w*a offered dur-
lllg UK! ruxil H1HI 1H.II. IflO VVII1V.II

have been taken to add toaxlating cnulpmeiitIn anticipation «»f UCt an expected
to carry considerable weight with the
commission.

Hall Knrnlnwa la IB!i!i.
Instead of the f725,MMOO origins lly

estimated aa the nggrogMc net railway
opera tin* income for tha Class 1 railroadsin 1922, experts nra now inclined
to believe the level will be about fVtiO,000,000.The retports for November to
date have indicated generally more
favornble conditions than had been
anticipated and the manner In which
freight traffic Is keeping to record
levels haa created a strong feeling In
local circles thut the returns both tor
November and December will show
material betterment over the figures
for those months of last year.

11. H. T. Hrnrasnlintlon.
The preliminary report on the teorganlzatlonof the Brooklyn Ilapld Transitsystem may he forthcoming early

next year, according to reports circulatedhere More than a dozen committeeswill be Involved In the final
decision. So rapid has been the work
recently that It Is held In certain
quarters that there will be no need
for an extension of the receiver's certlcateswhich expire February I next.

9tewsrt-W«»ner.
It Is considered probable that directorsof the Stewart-Warner SpeedometerCorporation nt their meeting nexr

month will again increase the'cash dividendon the stock. The quarterly rate
was Increased from f.O cent* to 75 renin
last April and to $1 last October. An
extra cash dividend of 11 a shut" wait

paid on December if>. Despite rumors
of a stock dividend of 25 per cent, the
opinion seems to prevail that such
action Is not likely.
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SELL OR EXCHANGE
SECURITIES?

Do you know how to calculate
Profits or Losses under the present
Income Tax Laws?

4 *

We have prepared a

thorough discussion of
this subject, with

VVV^I

practically every case
where profit or loss
can occur, in each
instance pointing out
the proper procedure. .

\

Complimentary copy
upon r equalv

1 Graham. Parsons S Co
PHILADELPHIA NEW YORK
435 Chestnut St. 30 Pine St,

Full Lots
Odd Lots

Bought and sold for cash or earned
on conservative margin.
Our aim is to extend to either the
"lull" nr "/vM l«fr" tKs

service possible.
Weekly Market Letter will be
mailed upon request.

Mcciave & Co.
J New York Stock ExchangeMemners J New York Cotton Exchange

7 Exchange Place, New York
Telephone SSIO Hector

UPTOWN OFFICE®
Hotel Ansonia, 73d St. & B'vray

Telephone 161 o Columbus

Columbia Textile Co.
..-. ......

First Mortgage 20-Year
7% Convertible Bonds

Security: First (Closed)
Mortgage on
Plants.

Assets: $2,914 per
$1,000 bond.

Earnings: 9^4 years' average:3.41 times
interest.

Convertible: Into 8% Preiferred Stock.
I

Send for descriptive
1 Circular /1-187

Merrill, Lynch & Co.
Msmbiri AUw T»r» Sftk Lxthangt

120 Broadway New York
Uptown Office, 11 East 43rd St.

Chicago Detroit Milwaukee
Denver Los Angeles

J. K. Rice, Jr. & Co. Will B uy
100 Vnsro < 'oni|>any
loo American Cynnumid Pfd.
50 American Meter
SO Aluminum Co. of America.
20 Hankers Trust Stork

300 .lollies Itntler Com.
100 Chestnut & Smith Pfd.
100 Campbell Baking Pfd.
100 Cinn., Ind. A Western Pfd.
100 Child* (Itest.) Co. Com.
50 Delaware, liirh. A W estern Con I
100 Denrer A Salt l-ake It. It.
50 Equitable Trust Stork A "Kts."
100 General, Baking Corn.
50 Indiana A Illinois Coal Com.

100 International Cigar .Machine
25 Ingersoll-ltand Com.

200 .lohns-Manvllle Inc. Com.
50 la-hlgh Valley Coal Males

,i 50 laird A Taylor Com. A 2nd Pfd.
50Mohnnk Valley t o.
1M MrPall C«m. ft I'M.
25 Mrrcnntllr Htnrra .
.50 Mtrilnixl Sflirltlf*
100 \nj|. Iff lAnlm Corn. A Pfd.

| 50 N. Y. Mntr Ryo. Com. & Pfd.
100 N ilrn-llrmrnt-Pond Com.
25 Natl. Ilank of CiKiiiniTrf Stork i

100 Old Ponitnion Slrani«hip * >

50 Km a I linking Pnwdor ( ma. A Pfd.
i 50 RochmtW film ft Klrflrir tp~i Pfd.

100 Richmond Itufllitor Pfd.
500 singer 511u. I.td. i

100 I tiloii 1'prrj
20 I iidpni mid Tjpp. Pom. !
200 Cnltrd Kukerirv Com.
10o I ni tod Difwood Com. ft Pfd.
too Ward ISsikins Pfd.
100 Vfp«l Va. Pulp & Pnpcr
50 Yorkvlllr Ind-p. Iltcrla Ire.
50 Voir ft Toornr Mfg.

J.K.Rice,Jr.&Co.
Phonic 4000 to 4010 John. 30 Wall St., N. Y.

" 111 .a

. ii sis
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National Surety Co.
STOCK

Inturnne* Stork lookltt
Senl 01 Hrq'iest

Gilbert Eliott & Co.
Mrmban No York Stock Exchange

26 Exchange PI. Bowl. ftr.929(1 |

I - .

fractional Lots
Your In'iuiriea luvitcd

i

Send for copy of our

"Tracing Suggestions."
Plintr Mrntlon O IMW.

WILSON & CHARDON
Members Conaolidatrd Stock Erch.of N. Y.
62 Broadway New York

T*l«|>huiie W'hltehHU IIHU 1

Writ Short#
t< MG1 Itnl'trrrd

Chicago Junction
l«t 4t IMS

Wolff & Stanley
72 Trinity Place New York

Telephone Itrrtnr iW2l).


